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Introduction
To elucidate the mechanisms behind investor irrationality Monday irrationality phenomenon, one of several market anomalies, many scholars have proposed a behavioral approach (i.e., Brahmana, Hooy, & Ahmad, 2012a; Chin & Abdullah, 2013; Goetzmann & Zhu, 2005; Kudryavtsev, Cohen, & Hon-Sir, 2013; Ritter, 1988) . However, it is rare to find research studies that empirically test the association between these anomalies and human behavior. Monday irrationality, popularly referred to as the Monday effect, is a phenomenon that has been largely unsolved. There is much speculation on this topic and few studies that demonstrate any real results. The lack of empirical data indicates that this violation of the rational behavior assumption in finance has not yet been explained.
To confront this problem, this paper examines this anomaly from a psychological perspective by investigating mood sources, such as weather conditions, and analyzing them as drivers of investor irrationality as it pertains to the weekend effect. It is worthwhile to note that the weekend effect is a calendar anomaly that recurs on a particular day (usually Monday) and is negatively and significantly different from other days. The weekend effect demonstrates the irrationality of investors every Monday, when investors tend to be more aggressive or violate their utility function more frequently. Hence, this paper aims to examine the drivers behind Monday irrationality by hypothesizing that weather-induced mood is the source of this irrationality.
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